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J100 Years of
Commercial Banking

THE

City of New York

Capila! Surplus, $5,000,000
Resources, $80,000,000

Charter Member N.Y. Clearing Homst

Member Federal Reterve Bank

United States Depository

192 Broadway
Cor. John St.

BRANCHES
Greenwich and Warren Sta.
Bowery and Grand Sts.
Ninth Avenue and 14th "St.
Broadway and 18th St.
Fifth Avenue and 20th St.
2 West 33d Street.
57 tl. Street and Third Ave.
Broadway and 61 it St.
86th Street at Second Ave.
Broadway and 104th St.
Lenox Avenue and 116th Si.
125th St. and Lexington Ave.

Wt Intitt Your Account

October
Bond Circular

We shall t pleated to tend a copy
of our October Central Bonl
Circular to invettort on request.
Ihii circular deicribet a compre-
hensive lilt of carefully telectei
municipal, railrsad and publi:
utility corporation bond, which
we recommend for investment.

Scr.d for General Circular 91

Karris, Forbes & Co
Pin Vtreet. Corner William

NEW YORK

Iinco!n Nat. Bank
Metropolitan Bank
Imp. & Traders Bank
Union Exchange Bank
Market & Fulton Bank
Bank of Manhattan Co.
Metropolitan Trust Co.!

CLINTON GILBERT
i 2 WrIISt. To' 4H P?ctor

Seventy-fiv- e Silvers
A booklet, containing mapi

of the Important campa.
articles on the History of

the Mlirr Industry, the alt.
uatlon ami onlook and

dalA nn 7.1 leading pro-
duce la ready for dlatrl.

butluD.

rMa toettaf thmild bt fit Uu hanii oftttry tnttttor. Coplrs may bt hadjrtt, but at iht edilion it llmlitd ut
urft Immtdtatt rtqutut.

Oscar Alexander & Co.
41 Broad St. Now York.

Than 25 Broad.

Freeport Texas Co.
Freeport gTampico
J.K.Rice, Jr. & Co.
Phone. 4001 to 4010 John. SS Wall St.. N. V.

Suggestions for Investors
may b. had on request

A. B. Leach & Co.
Investment Securities.

(2 Cedar St., New York
Chlraso Philadelphia Buffalo
llcsloti Ualttiunr. Ixmdon

W. C. Langley & Co.
Investments

115 Lroadwajr, New York Cite

Great Northern Paper

J.K.Rice;jr.&Co.
rhone. 4001 to tnio John 3 Wall St , N V

KIDDER, PEA30DY ft GO.

115 Devonshire St. 17 Wall St.
Huston n.w yoth

Correspondents of
BARING BROS. & CO., LTD., London

PAUIS MARKET.

A?,i,V, et-- Trading was Inactive
!?..U..b?ur" Thrr. per cant,It francs 40 ctntlmea for cash. Ei- -
K,-..0-?n?-

on 'I ' e.nttm.s.II fruotv

FINANCIAL NEWS

AND COMMENT

Higher Levels in Stock Market
Kill Predictions of Old

Time Traders.

DEMAND LOANS CALLED

Prices of Securities Not Af-- .

fectcd by Actions of
tko Bankers.

Trader In stock who have been
for materially lower levels on the

I old theory that an advance Immediately
following; a sharp br.ik In prices should
be succeeded by a secondary decline And

little encouragement In tho course of

market values for their argument. The
present market has a persistent habit of
disregarding precedents.

A decline was scheduled for Tuesday'
market, according to the Ideas of cer-

tain speculatori, and again yesterday
, prices should have declined. If they were

to act along old time lines, but on both
days the general aveiage of quotations
showed Improvement, with many sharp
advances recorded. Current prices may
be Influenced temporarily by passing fac-
tors, but their ultimate trend must be
gauged by earnings and money, which
continue to suggest that forward move-
ments have not yet run their course.

Floor traders In the Stock Exchange,
as a rule, were bearish, but thfy

to put their convictions to the
test beyond quick turns. In many In-

stances they moved against their con-
victions not only by covering short con
tracts, but by taking on long lines of
Issues In which pool operations were

j known to be under way, as, for Instance,
i In the paper stocks, steel Issues and

United States Industrial Alcohol, the
last named moving to a net gain of
13 points. Kloor traders continued to
talk pessimistically over the chances of
Kepubllcan victory In November, but
meir apparent uneasiness failed to at
tract much Interest on the outside.

Tho public wan not an aggressive
buyer, but It took, nevertheless, u fair
amount of stocks. And various specu
lative groups were active In bidding
prices higher, while rather substantial
houses were reported as buyers of hlsh
class railroad shares, such as Ptilon
Pacific, Heading and New York Central.

New York Central directors will put
out some new stock, rather than meet
lnsr certain needs throucli the medium

I of the bond market, and later they will
, increase tnc dividend on tnc mock, prob-
ably to a 6 per cent. basis, perhaps early

I In the new year. If the predictions heard
I In banking quarters prove themselves,

Certain railroad wHl be Justified In
i paying more to their stockholder", but
I as recently pointed out In this column, a
.geheral enlargement of dividends by the
' railroad companies Is not looked for In
conservative circles.

Stocks are moving along the line of
least resistance, which Is baed upon
wholly natural conditions. Conditions

i may be abnormal, but they are the
product of extraordinary times and
therefore natural to the times.

A similar situation prevails In the
i commodity markets.' A stronar reflection
i of the latter was found yesterday In the

upward movement In cotton and grain
ration selllnc un S3 a bile. with wheat
moving to the best level recorded In the
war period. Export buying both In cot
ton and grain Is heavy and domestic
consumption Is large, while short crops
resulted In both Instances.

Demand loans were called yesterday
and tho day before to an extent that at- -

tracted attention without exerting an
adverse effect upon securities prices, the
movement being 'due to the fact that
funds had worked somewhat closer- -

There has ben no reduction In th
amount of money In the country, but the
supply Is more widely distributed than
recently reported, chiefly through Inter
district clearings of the Federal reserve
hanks and In part through direct ship-
ments from local banks to Interior points.
The actual supply 1s Increasing through
the resumption or the goiu import move

, ment, which has brought more than $10,- -
000,000 to New York In tho last two
days.

There Is so much money In the coun
Hiiu mi- - uciiiiiiiu lur lien in eminentIII, Is so urgent that greater supplies

rif tnriv h Innfeed fnr wllti nn.
other large loan to Great Hrltaln al
ready In view, External secured loans

i of both England and France are becom
lug extremely popular with American In
vestors.

CHEMICAL STOCKS.

American Cyanamtd
American Cyananild pr..,

Coke
Casein Co of America,,..
Davison Chemical
Dow Chemical
Dow Chemical pf
Electro Bleaching
Kedaral Chemical
Knleral Chemlrnl nf

I Kreeport T.x.ia Sulphur..
urasseui I'nimu-u-i
Harrison Bros
Hurrlson Uros pf
Hooker Electro Chemical.
Hooker Ulectrn Chemical
Kentttcky Solvay 550
Malhuon Alkali

,

, , , , ,

..

..

..
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90

Asked

100

Matheson Alkali pf 100
Merrlinuc Chemical 123
Mulford Co. H K
Mutual Chemical 130
Niagara Alkali pf 103renn sail just .so ,, ,, joo
Rollln Chemical 50
Itollln ciKmlcal pf lui)

Solvay Co JU 33Smith Agricultural Chemical. .. 175Solvay Process J85 jjq
.Standard Chemical io joj
Union Sulphur tisooUnited Dyenood 100

uyawood pr

MISCELLANEOUS SitfURITTES.

American Chicle
merli-n- Chin pf

American C.rapho
Am.rlc.in iirapuo pf
Aiii-rlc- Typ. fminlrs
American Typefounders pf,,,
American Dlst Tel of N J,.,.Atlas Portland Cement
Auto
Barnhart Bros & S 1st pf
Barnhsrt nro A s 2d pf
Bush Terminal pf
Horilen'a Conililmtd Milk....
Hnrdi'n'n Condrn.ed Milk pf..
Celluloid
C'hll.L Hestauritnt
t'hllds IteMaurant pf
Crocker Wheeler...
Crocker Wheeler pf

D.I A West Coal
Empire ft Iron
Oeneral Baking- Co
General Baking Ca pf
Clray Nat T.Uutograph
Hocking Valley Products, ,,
International Halt
Inti rnutloniil Hllvt-- tfMichigan I.lmestona
Michigan I.lmi-ston- pf
New Jersey Zinc, new slock,.
uu. M.viunr.
Otis Elevator pf...
Phelps Dodge ,t Co
I'rMt Whitney j,f
Tt.mlngton Typewriter
Itemlngton Typewriter lt pf.
Nemlngton Typewriter 2d pf,.Royal Baking Powder pf
Nuf.ty Cnr l.lghtlng
Wnuir Manufacturing
Tide W.iler OH

Dollar a share.
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0
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.133

17
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133
43
47

2i,J
101
zi

Si
107
t.'j
260
no

110
130

CO 63

35
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J

90
182
110

41
II
70

'i
92
78

100
112
109

i
104
13J

10
I

43
I

4
44

110
31
25

70

103
107

17
S3
r.o

105
log
233
183

Catatonia Itri-rlpt-a l)74,non,7a.
Th. total receipts for duties at the

Custom House yesterday were 1974,-306,7-

of which 268,003.3r, was for
merchandise withdrawn from bonded
warehouses and 1701,101.17 for recent
imstvrusuvna.

Clotinr. idit.iHid, l Atk Rt.l
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31
03
in.

7
25
80 a;
99
98
79

100
60 U
67 U

117
G6

18
76
25
59
78?!

105

47
110
116J

95
60

117
133
,i.i
61UI
97
41'.
47
77
94
Ul- -l

106!l06
1004

97
66

119
160

81
SS

76 I

IV
69
63'
24.fiia;'

81

13
39
95
23 i
21
55
83
53
37
33

47

i
1 3

65
96',
lSli
42
94

11

53
44
3t

S'

60'

7i

101

118

109

110
117

1171

1225

12'i
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176 177

111 'tHi,
104 105

69!
.?!

170

IIOT.IKM

103
110
no

863,
122
197

34

10?i

95N

133U

100?

C7i

ISO
13S

95!23'
21V
65?4i

37!
61i

4S3
104
115
140'
1!92!

123

V
HV42!
95141

141 142
118 120
46i

330

204

63V

339
1M 1S2
123 124

89'
118 US.

52-1- ,

I10 116,l
10S J0$3:

64'
493.

104 '101V

10:i
109
27l

18'
i"ll

;uo

1100
!'.-'-s

12S4
MM

46!
282 300

U

205 1235
137

86

6

63
5 I

68
32
65
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9D !
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79
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9S
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.
76

o
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61

'

.

'
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34
2
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9
S7

'

I
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46
41

73 73
92

42

90
97

64
45 I 46 I

52 Ta 53
50

13
75

7S

90

110
28

7S

130

20
44
43 43

22
SO 90

13l
41'

116 116
883,'

87 87
101 :io6
109'1093;(

38 i
26 2

125 !126
133

6

21

129!l30
S33,

28
94

l.

157
10S

111
84

6

68
40
81

100

12

18

61

78
94
69

84
SS

80

69

24

39

84

4S

65

47

94

12

3" 3,
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51

94
92

98

(

I

,
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I

t
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20
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I
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'

4
13

69

22

61

1 .SId')

25
53 3i

1

6

5

94 96

83
60 3,
23!
96
22

159
1 V --5

60 61
27 28

143 144
69

26
37

36

70
111

6
95
27
3S
58
41
82
37

107

100

10

10

10l
51

10

08 68
170 171
25 25 2j
53 54
75 75

112 !l!2
109 110

46 47
78 80
10 16
331,4 3S

215 226
61 61
116 98
283; 29
18 18

101 101
208 215 20

29 29
63 69
92

132 132 10
1104 111

67 67
22 23

224 10
"3 "14

57 68
65 (6

nn nit "I

HEW YORK STOCK EXCHANGE PRICES.

Wednesdat, October 18, 1916,
Annual dividend ratea are auoted In dollars.

Sales
100! Acme Ten
200 Advance It pf
lOO AJax Itubbcr.
700 Alaska O M
200 Alaska J

1100)Allls-Chalme-

lOOOiAllls-Chnlmc- pf
3400Am Ucet Sug

400 Am licet Stiff pf
1900Am Ag Chcm

100 Am Ag Chcm pf
3soo Am run
3200,Am Car & F

100 Am Cnr & F pf
7000 Am Cot Oil

18000 Am Hide & I.cath
Hide & Leath pf...,

9300'Am Linseed Co
8600 Am Unseed Co pf
2500 Am Loco

200 Am Loco pf
2800;Am Mnlt

21 200 Am Mnlt tif
13100'Am Smelt

300 Am Smelt nf
100' Am Smelt sec A
700iAm Steel Fdy

4900 Am Sugar
8. 600 Am Tel & Tel

20 600 Am Tobacco
6' 1900IAm Woolen
7. 100 Am Woolen pf

13900 Am Writ pf
3500 Am Zinc

6) 300 Am Zinc pf
8 16500 Anaconda

100 A;-- Oil Co
6 1900 A, T & H Fe

2001 A, T & H Fo pf
.' 7400 At, O & W

400 At, C. & W pf
5. 300 At Const L

1800 Harrctt Co
..' 7700 Ualdwln Loco

61 1800 Halt & Ohio
41 60 Halt & Ohio pf

2400 Uatopllas
100 Hrown Shoo

5 1100 llutte & Sut
6200lCut Pet

4) 2200'Cnl Fet pf
101 3100 Cnn Pacific

CI 00 Ten Leather
100 'Cen Leath if

8, 300 Chamlltr Motor
13SO0 Ches & Ohio

200 Chi & Alton
I 7' 200ICh & N W
J 8! CM & N W pf

4
61

7l

i
!

6,
5,
6
8

i3Vt'i

4
8!

..
7
4

2
7

..

..
7
7
7
2

..

..
9 4 4

7
6

..

4

..

10400lAm

4

6

7

.. 1

..

4

5
. I

ft I

7

..

..

4
7

..

8

8
S

6

ivi'-u- lit west
ISOOiClii Gt West pf
1600 C, M & St P

23100 Chi, H I . P
1600 Chile Copper
6600,Chlno Copper

100'C, C. C & St L pf
6800 Col Fuel & I

17600'Col (liu. & K
100 Col & South
200lCol & South 1 pf
100 Col & South 2 pf

1190 Con nns, i: L & P
100 Con Cas. F. L & P rts. . ,

600 Comp T K
700 Cont Can
100 Cont Cnn pf

1600 Con l!ns
6400 Corn Products

SOOiCorn Products pf
32200 Crucible Steel

100, Crucible Steel pf
100 Cuban Am

13000 Cuba Cane
1000!Cuba Cane pf
200 Den & Hlu lir
800 Den & Rio Or pf
200 Deere Co pf
30 Detrolt-Edlso- n

25 Det L'nlteU Ry
11300 Dlst Secur

100 Dul. S S & A pf
400 Dome Mines

8900 Erie
4i0 Krlo 1 pf
100 Erie pf
100 Federal M A S pf
20 Oen ("hem Co

7600 den Klec Co
1200, Oen Motor pf
4000 Goodrich

100 Granby Con ex dlv....,
200 Gt Nor pf

1400 Gt Nor Ore ctfs
3700 Greene Copper
600'Gulf Steel
100!Gulf Steel 2 pf
900 Harvester N J

4900 III Central
6600 Inspiration Con

700 Int Agr Corp pf
92u0 Int Nickel

48500 Int Paper
IO'.iOO int Paper pf

76uo Interboro Con
1300 Interboro Con pf
200 Jewel Tea
luii Jewel Tea pf

3u "Jewel Ten pf
1700 Kan City So

100 Kan City So pf
1200 Kelly S T

100 Kelly S T pf
8200

lo Kings Co I. & P
9W Lack Steel
800 L Erie A West
100 L Erlo & West pf....
200 Lee Tire
325 Liggett A Myers

6100' Lehigh Valley
3300' Loose-Wile- s His

200 Loose-Wlle- s Bis 1 pf.
, H'O Lorlllard
' lOO'Louls & Nash
I 300 Mnckny Cos

13340 Mnrlno
! 63350 Marine nf

10700' Maxwell Motor
100 Maxwell Motor 1 pf....

May Departmt Stores pf.
9500 Mexican Petroleum
1300 Miami Copper

100 Minn & St Lonta new....
Minn, St P & S S t.l
M, St P & S S M pf s 30.

ISOOi Missouri Pacific
1500 Missouri Paclllc ctfs
6100 M.ssouri Pacific w 1

100 Missouri Pacific pf w I...
2500'Mo, Kan & Tex

lnO Mo, Kan & Tex pf
500 Montana Power

2500 Nut Hiscult
400 Nat Cloak & Suit

2700 Nat Lend
300 Nnt Knamel & stamp....
100'Nat Knamcl & Stamp pf..

3S00iNevnda Con
600 N Y Air Brake

8200' N V Central
800IN Y. N II & II
lOOj.V Y. O & W

9200'Norfolk & Western
200' North American

ISOOiNorthern Paclllc
900iOhlo Ohm
600(Ont Silver
SOO'Owens Hnttlo Co

3.100, Paclllc Mall
700,Paclllc Tel & Tel

3000 Pennsylvania HH
200 Philadelphia Co
400'P, c, C & St I

6900lPlttMburg Coal ctfs
200 Plltshtirir Coal pf ctfs....

3600'Pressed Steel Car
200!Pullman Co

24001 Hay Consul Copper
400 Hallway Steel Spring....

10300 Republic Steel
200lKrpiihl!c Steel pf

45200!Headlng
100 Heading 2 pf
lOOlSaxnn
200lSeaboard Air Lin
200 Seaboaril Air Line pf....
350iSeiirs-Hoehiic- k

1900iS!oss-Shefflel- d

100 pf
600IShattuck
600jSt L & S F w I

2610lSouthern Paclllc
100'South Porto Htco Sugar.

14700Southern Hy
UOOiSouthern Hy pf

lOOlstnndanl Milling pf
2700 Studebakcr

Studebuker pf
SOOlSlutz

3700'Tennessee Copper
1500
1600

200
1100

200
40760

Texas Co
Texas A Pnclflc
Third Avenuo
Tobacco Products
Tol. Bt L 4 W ctfs
Union Bat A Paper

I Open-- High-- I

Inf. est.
68
31
63
12

7
25
80
99

100
79

101
61
67

117
66
19
78
25
69
79

105
10
47

110
116

95
61

117.

lllll09
117116

117V117'116
133'133,
224 224

61i
40

U

93
'

1UO
100 iou

ya-.- s 08 3

120
163
S3;
8s '

1

r.l: I

I 63'
I

'
176

81
114

'101

10 10

175

21

84
63- -

39- -'

N
62

;

117
1

106
112
140

18

204
66

,1 97
18

95

,

12l

8 II

u'
60

s

i

43
'2S5

'
j

200 104

300
100

100

5

V

6

'
1 J
109

215

13M,

12
7

100
100

101

Low j Clos-
est. I

1101
I

66;.

6tt 05Ta 66H .

?9--

105 105
, 101

47?:
110

6 4 I

133
1224

98

41'

94'
IUU4

1003i 1034

671
120i

'163

ii
69
64

-'

103,'
ll25l12S

13'
39!
953,1

65U

10V

.1120 120'4

24'

SS3,

177

ill's ill's

133.

i
21'

4
61

39'
U

62
' 49'.

1

106

1S

'204

12

12
24

39

34

51
94
94

116 11

45 51
104

17 1S

110

99
53

Ml

19 21
4,1

83
18
82

41
116

122

'110

290

6

6

2

,139

'
61

84

68

82

8

6
'

221

Imr.

7

BO'.i

100 100

117 117

to

78'
105

117

1

633.

633,

'117

993.

274

1

4T,i

171

61
MS

46

17
39

61

93

69 Vj

23

U

6S
32
63

26
81

80

61

19

26

1'

81 ,

67

69

95

50 60
98 9S

47
7S 78

94
68 68 68

85

76

23
52

68

25

133 '
I

.1UW-- A

97'

160

'

52',
176 177

10
12J 128

33

47

92
S6

122

42

60

62

39
95

55

33

48

92
87

66
97
18

95

89

79

S6

45

83
22
85

38 4
40

10

68
31

12

99 99

40

167
83
SS

u-- 4

23

104 104
69

175 175 175
13
39
94

21
55
81

36

62

117

112
140

112

9G- -

'

t3
12

25
69

47 47

22

98
41

68

S8
75

64
24

62

6S

S0

69-

4.

23
21
65
81
63",

'

62
49

117,
43

'139 140
17
91 913,
85 86',

204
65

18 18
42

'141 141,
118 US 118 I

, 46' 45 46'
12 12 12
24 24 24
38 39 3s- - 3S

! 533, 63 63
44 443t 44 44

' 393, 3H 3li
339 . 339 339 3311
181 1 80 181
124H 12l'i 124

73
90

1ISU 11S'HS4
43

94
94

64V
46 17

53

in''noviio

52,
129 129

'

116

73

42

H'S 109 108 lu
t4 03 64

3,

37

110

90

45
53
49

'.'9
17 IS

89

:u 27 -
601, r,ui,
7s 79

99

84
19
45 45

43
285 '290

83 S4
22

82 S3
oni

137 137 Vi

Siii, S4 SBI4 SGVi
41 411.4

113
iS
87 87

105
109 111 109
38 38
27 "7

1!5 125 125','
133 133;

63'

S3'

3S'
125'i

25

14' 11
91 96

131

83' 83
69'
28
95
22 V

153
j!0S

27'

78'

25'

45,

3

UU',

'145 145
70lll'lll,lll'ltl
94
26
38

40

36
107

111

68

43

6'i

99

43

95
27!
58

82
37

104

64

6S' 6Si
U7I '171

U4

Vj

63

25

48 47
78

53

79

60

79 76

95

23

33

49

42
51
94
91

68

7

47

07

114
104

13'

104
112

122 122

141 141
118

53

118

45

104

129

18U'

137 137

105
109

1334

64

127

103

143

53

91'

284- -

'93
22".'

157'

'61

263,

107

25; 25,
f.1,475!

112 1112

IIL'3;
111

226

6W

101

18';

117

94'

S4?4

33,

204

110

129'

104

234

127 130

S3,
2S,

159
107 103

27,
1

04

107

171

112
110'10s HO

38' 333,1
'215 '215 215'
96'23, 28,

1341 1S! 184 134
100'101i iooh'ioi
210 1210 '210 '210

9 293,'
6ST,

132i
09' 1S'

'ill

6
1

.4

2

7

S

5

6
6

0

132
H1
674
"31.1

222'222
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160 .

25
66
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ml 1

73
60
60

!60i
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llJ-f- t lis;
120 120
95
17
43
46
14
53
29

130

98

10
23

26
63
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51
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60

95
IS
43
50
15
63
29

132
62- - 63
29 U 30

101 104!
2 3
4 6
2ii" 3

45 "' 451,1
102 103 j

no i
140 ,141
121 125

31 .14
59 ' 63

4
3

2950
2200'

472001
400
200

1400'
900
300
600,

51000,
1000
3100
700
100'

3100'
100

81 700
5192M0
7l 625

61

6200
400'

1100
200
900

6000
4000

200
6S00
2100
5100

300
100
400

2600
100
400
100
100
100
200

Union Hag ft Paper pf....
t'nlon Hag & Paper new.
I'nluii Pacific
United Cigar Stores
United Hallway Invest...
United Hallway Invest pf
United Fruit
U S Cast Iron Pipe
U S Cist Iron Pipe pf...
U S Indus Alcohol
U S U a II Co
U It & H Co pf
U S Smelting
U S Smelting pf
U Hublier
U lltihbcr (cash)
U S Itubbor 1 pf
V Sleel
V S Steel pf
Utah Copper
Utah Securities Corp....
Va-Cn- Chemical
'a lion, Coal & Coke,..,

Walash
Wabash pf A
Wnbash pf 11

Wells F.irgo F.pref. . . .
Wextlnghoiirp F.lectrlc . .

Western Maryland
Western U11.011 Tel
Wheeling A Luke Krle...
Wheel A Lake Krlu pf.
Wheel A Luke l.'rio 2 pf.
WiKys Overland
Wlllyn Over.and pf
W.sons. 11 Central
Woolv.oith
Wnolwoith pf
Worlhlngtni Pump
Worthington Pump pf H

Odd lots.
Total ...lies 1,090.600 thnres. Same day 1915, 903,400, January to

'Into. lliM.imn, Srnv iirrlnl in. 1.1 177 '1

GOSSIP OF WALL STREET.

A good many Stock llxchango
have been transferred from

rail market to the sixty and ninety day
time market as one reruit nf tho little
flurry In call money, which 1ok.iii on
Tueday and was continued yesterday
In the form of rllghtly higher renewal
tate. With call money firm at 2", per
cnt. and renewals ruling at 3 per cent,
some brokers prefer) cd to borrow for
definite two and three month periods at

anil 3 per cent In order to avoid
the uncertainty which has de eloped In
the day to day market and the p
blll'y that their loan, may be called at
any moment The restive tendency of
call loans has not extended to time
mot'oy as yet, aarl the olfcrlng" of com-
mercial paper continue light that
dlsi'ount rates on acceptance and
to tlx months bills icnia.n unchanged.

Cnilrnl 1)1 1 Idem!.
New York Central directors at the

meeting y are expecud to authorize
the sale of "25.000.000 of the company's
tre.uury stock to stockholders at par,
but It Is considered unlikely that the
dlvlderd rate ulll be tiRtetsed. "The
d.Milend will be raised," said one man
prominent In the affair of the compativ.
"if not then afterward In
my opinion the 5 per cvt t. rate ulll be
permitted to continue throughout the
year, but will changed to 6 tier cent,
three months from now."

Demand for I'. K. Xuit-s-

A banker ho participated i i the
of the 5i).nnn.00n Unltnl King-

dom 5 per cent, notes, sold less than
twii month" iiko, epre-(- d the oplt ton
that the forthcoming Issue of seeurltles
nf the same general character wo tld be
brought out In fortnight. He had no
doubt as to the success of the new
Issue, even thounh the atno'int of the
offering exceeded the "230 f.cV'.O'lO orig-
inally contemplated "A quarter of a
billion," he said, "was the minimum
umlr consideration." and he po'tited
out tint the absorption of the prev'ou
iiuiirter billion In a period of lest than

i months had been extraordinary. "Of
murse." he addetl, "no better loan ha
been r.rfered In this country, but for
all that It Is remarkable that Investors
and ln!ltutlorn should so soon create a
carclty In a bond Issue of this magni-

tude and novelty."

Illinois Central nlrlrtrlids.
Ii, The Increase In the dividend rate on

3 H'tno! Central stock from 5 per rent
to '" per cent , althnueh It c.i n. a- -

j. i I urprl-- e to the Street. a foil. el al--

1. mot Immediately by specu'atixe d ".!--

4

1.

1

'

a.
1-

S

S
S

S

1

a

b- -

a

a

luns as in wnen me 1 .rmer . P"i m
r.i'e would be te'ored The nlr.id
tiiiruals were pulled don-- i fr.11. the
shelves nd the company's of
eirnlnss and dividend" wa ooked up.
Wlili'ii two hour of the announcement
tint the dividend rite had been

a f airly well defined coien
seemed to hae spiting up In various
quirter." lo the effect 1h.1t If the y

rernrd which 111 nols Central bad
making continued there was every

reason lo believe that the stock would
eet biek to It" 7 per cent dividend rate
In the near future. The fact thit th
road had erent some 4ft.00onno In the
l,it live years on rehabilitation was
mule to play a rromlnent part In the

j forecast.

Meeting; of Murine Tllre-tnr- ..

At the meeting of the board of di-

rectors of the Internitlnnal Mercantile,
Company, erhrdu'ed for

It I" expected tint P A S, Franklin will
bo cho"rn 11s president Other officer.
garnered chiefly. If not entirely, from
the personnel of the company during the
period of the receivership and the pre
ceding operating year, are exrecteii njsn
to be appointed It Is on rood
auth'irltv that the matter of accumil-lite- d

dividend" on the preferred Ktock
and a plan for meeting till" nhllc.Vlon In
some wav or other does not form a part
of the official programme.

Exchange on Anafrla.
The second slump of Austrian ex- -

change from 12 15 to 11 9' within tiree
d.ns started wnll Street thlnklnr

that perhaps the market for
drufts on the Central rowers I" not so
art'lleUI nod nominal a ha been be-

lieved Inquiry developed tint several
bank" have conslderibl qumt!tle of
Anstilan paper whlrh they have been
holding In hope of a better market The
persistent offering of Mirse lUiifl" fir
collection Is said to hive broken t.ie
nnrket and to reflect either the on -- ion
that Anstro-Hungaria- n cre'lt with the
New York buyers or foreign eeb u it,
not destined to Improve miter'a v 111

the Immediate future or the em-i- loi.
that the money tied up In sii 'h pipci
would be more profllablv eniplove,) l.v
Investing It In some nf the rn' thcoin'ng
foreign loans at 5 or 4 per cent plus a
2 or 3 per cent, .xchange piollt f.ich
wav At 11. M Austrian exchange stnnl
at 36 per cent. dlcount, hut this l onh
2 or 3 per cent, below the levels Ht wln. 'i
most of th drafts now being liipn.l.i;, .1

were purchased

Market "Afflilenlt,"
In a review of stock tniiket "iivl-dents- "

In the past one of the best luiimn
Stock Ilxchanire houses takes a

attitude toward such
saying: "Iticldetit" nf the I. llnl

that occur lo mind have been the Tiaiis-.MPsoii-

Krelcht Asoclnllon decPhin In
the Slipieme Court, the Vene?tiel,i 111 .s
sari) of President Cleveland, brealli'ng

I to Oieat Ililtaln: Hie
Ilmi of the Maine In Havana h niini' ih..
defeat of (leu, lluller at Tugel.i lihii
the death of dnv. I'loner the San I'l.in
el .11 e.11 thipnilie and tlm LusiPit In slnK-In-

("Mm and all caught speciil.ilni s un
preiHti'd 11111I fntced reactions bin- thai
whli'h follnued the mid upnn Hie llrltish
iiieivliiintiiii'ii off N.mt iii'K sliii.il, 11 ft w
days ill'ii Hill ue hiislen In KHr ll as a
emit 'T our observations that the mu-Kel- s

do nut, as a rule, ex pot leiuv ,iny
great dllllcully In readjusting iheinseli e,
lo such occurrences, Kveiylhlng dependi
upon fundamentals, and If these am
right the unsettlemsnt usually Is of brief
duration. While th. sentimental .ffecu
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late reaction may result
In'rrviil hcltatlon, until Germany's
Intuitions better determined than

unde: lying situ, itlon strong
'hat fair Inference "hat Inter-nipt'n- n

fonv movement will
of "
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WEAKNESS SHOWN

IN FOREIGN BONDS

Anplo-Frcnc- h 5s Sell Off 1-- 8

on Transactions In Ex-

change Here.

INDUSTRIALS IN DEMAND

Kcpiilillc Steel 5s Cross Pnr
Day's Sales Reach

$7,136,000.

Missouri Pacific "when Issued" 4s were
active again yesterday, achieving a frac-
tional net gain for the day. Anglo-Frenc- h

6s sold off and American
Foreign Security bonds also were easier.
United Kingdom 6s and City of Paris 6s,
however, were firm and In good demand
most of the day, weakening slightly dur-

ing the last hour In sympathy with the
other foreign Issues.

Chesapeake and Ohio convertible 6s,
with the stock selling around 70, or
within five points of the first conversion
level, were In good demand and sold four
points nbove the low of the year. South-
ern Fabric collateral 4s gained 1,
while the convertible 5s gained and
the 'convertible 4s lost , New York
Central debenture fis gained , as also
did Mercantile Marine sinking fund 6s.

Marked strength was displayed by
Central Leather 5s. Illinois Steel 4 4 per
cent debentures, Western Union 4s,
Virginia Chemical 5", Amcrcl.m Writing
Paper 5s and Corn Products Us. Hepub-li- e

Steel 6" crossed par, and Distillers
Securities f.s gained one point.

Mfiturlng bond anil note Issues for No-
vember nre estimated at J 16.695,760.
compared with J22. 990,860 In October
and f 21,20, .',00 a year ago. Sales yes-lerd-

totalled (7,1.16,000, compared wtlh
$6,329,000 on Tuesday. Summary:
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